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Inspired by the discrepancy in the interest in price trends between asset pricing theories
and trading practices, this paper establishes measurement of price trends with selected
data-driven methods, thus making the concept penetrable by statistical analysis. First,
this paper obtains a more accurate and robust piecewise linear representation of price
series using SBT segmentation algorithm extended by linear quantile regression meth-
ods, treats price trend segments as unit of analysis, and studies the statistical dependence
in terms of trend length and steepness. Then a highlighting discovery is reported that,
compared to that of a simulated CAPMmarket with price processes following Geomet-
ric Brownian Motion, the steepness transition scatter plots of real markets including the
major 9 stock markets in 7 countries from Jan 2006 to Apr 2014 exhibit significant axes-
clustering phenomena. In other words, transition between mild trends and wild trends
occurs are far more frequently in real markets than in theoretical ones. In addition to
behavioral and psychological account of the micro-level mechanism of price support,
resistance and trending behavior, the clustering phenomenon reported in this paper can
be seen as evidence directly in terms of price level data instead of difference data. In the
last part, the paper develops a corresponding trend-following trading strategy based on
Point-and-Figure representation of price series, evaluates the backtest results along di-
mensions of financial performance, parameter sensitivity and out-of-sample robustness,
and singles out various parameter combinations for CSI300 index futures and several
other 10 commodity futures in China’s futures market based on data from Jan 2012 to
Jan 2015.
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Sharpe(1964)[3], Lintner(1965)[4] 等人相继独立提出了资本资产定价模型 (Capi-





括 Box et al.(1994)[5]总结的 ARMA模型，条件异方差模型包括 Engle(1982)[6]提
出的 ARCH模型，Bollerslev(1986)[7]的 GARCH模型，非线性模型包括 Granger
and Andersen(1978)[8] 的双线性模型，Tong(1978)[9] 的阈值自回归 (Threshold AR
model, TAR)模型，Priestley(1980)[10] 的状态依赖模型 (State dependent model)以
及 Hamilton(1989)[11] 的 Markov转移模型 (Markov switching model)等等，状态
空间模型 (State space model)包括 Durbin(2012)[12]，随机波动率模型 (Stochastic





















性到即使是定性的假设检验都相当困难。虽然 McInish et al.(1995)[15], Gosnell et
al.(1996)[16], Masulis and Shivakumar(2002)[17] 等相关实证研究表明成熟证券市场
中价格历史信息并不能帮助预测未来价格，但逐渐采用更先进计算能力和统
计方法来研究技术分析方法获利能力的文献中，Brock et al.(1992)[18], Sullivan et
al.(1999)[19], Wong et al.(2003) [20], Shynkevich(2012)[21] 等众多研究都有证据支持
特定类技术分析方法的盈利性质。以 Brock et al.(1992)[18]为例，文中检验的移动










察，发现了损失厌恶 (loss aversion)(Kahneman and Tversky(1984)[22])、沉没成本
偏误 (sunk cost fallacy)(Sutton(1991)[23])、处置效应 (disposition effect)(Weber and
Camerer(1998)[24])、结果偏好 (outcome bias)(Baron and Hershey(1988)[25])、近期
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